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7KHSHULRGRIDQLQFUHDVLQJPLON\LHOGDIWHUFDOYLQJEHDUVDKLJKHUULVNIRUFRZVWRVXIIHU
IURPPHWDEROLFGLVRUGHUVDVZHOODVPDVWLWLV7KHUHJXODWLRQVRIRUJDQLFIDUPLQJHQIRUFH
WKHULVNGXHWRWKHOLPLWDWLRQRIWKHXVHRIFRQFHQWUDWHIHHGDQGHQFRXUDJHWKHIDUPHUVWR
XVHDGRSWHGEUHHGVWRRYHUFRPHWKLVZHOONQRZQSUREOHPRIKLJK\LHOGLQJFRZV2XUVWXG\
DLPHGIRUDFRPSDULVRQRIWZRGLIIHUHQWEUHHGVNHSWXQGHUWKHVDPHPDQDJHPHQWFRQGL
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WDQW0HDQVRPDWLFFHOOFRXQWRIFRPSRVLWHPLONGLIIHUHGEHWZHHQWKHWZRKHUGVEXWQRW
EHWZHHQWKHEUHHGVNHSWXQGHUWKHVDPHFRQGLWLRQV
(LQOHLWXQJXQG=LHOVHW]XQJ
'HU=HLWUDXPQDFKGHP$ENDOEHQJLOWIU0LOFKNKHDOVULVLNRUHLFKGDGLH9HUVRUJXQJVODJH
XQGGLH/HLVWXQJHQGHV7LHUHVQDFK(LQVHW]HQGHU0LOFKSURGXNWLRQLQGHU5HJHOQLFKWGHN
NXQJVJOHLFKVLQGHLQHQHJDWLYH(QHUJLHELODQ]GLH)ROJHLVWXQGVLFKGDV(UNUDQNXQJVULVLNR
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%HGLQJWGXUFKGLH%HJUHQ]XQJGHV.UDIWIXWWHUHLQVDW]HVHQW
VSUHFKHQGGHUUHFKWOLFKHQ5HJHOXQJHQXQGGHV$QVSUXFKVGHV|NRORJLVFKHQ/DQGEDXV
:LHGHUNlXHUZHLWHVWJHKHQGPLW*UREIXWWHU]XHUQlKUHQZLUGGLHEHVWHKHQGH'LVNUHSDQ]
QRFKYHUVFKlUIWZHQQGLH(QHUJLHNRQ]HQWUDWLRQGHU*UREIXWWHUPLWWHO]XJHULQJLVW(LQHRS
WLPDOH*UREIXWWHUSURGXNWLRQXQGHLQDQJHSDVVWHV)WWHUXQJVPDQDJHPHQWVLQGGLHZLFKWLJ
VWHQ6FKULWWH]XU/|VXQJGLHVHV3UREOHPV(LQZHLWHUHU$QVDW]LVWGLH:DKOGHU5DVVH'LH
5HJHOXQJHQGHV|NRORJLVFKHQ/DQGEDXVIRUGHUQGLH:DKOJHHLJQHWHUVWDQGRUWDQJHSDVVWHU
5DVVHQXP(UNUDQNXQJHQYRU]XEHXJHQ7URW]GHUEHVWHKHQGHQJU|HUHQ5DVVHQYLHOIDOW
KDWVLFKGLHPLOFKOHLVWXQJVRULHQWLHUWH'HXWVFKH+ROVWHLQ6FKZDU]EXQWDXFKLQGHU|NRORJL
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VXFKXQJZDUHV]XSUIHQREGLH:DKOHLQHUZHQLJHUDXI0LOFKOHLVWXQJRULHQWLHUWHQ5DVVH
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0HWKRGHQ
'HU0LOFKYLHKEHWULHEGHV,QVWLWXWHVIUgNRORJLVFKHQ/DQGEDXY7,LQ7UHQWKRUVW7+KlOW
VHLW]ZHL5DVVHQXQWHUVFKLHGOLFKHU1XW]XQJVULFKWXQJGLHPLOFKOHLVWXQJV RULHQWLHUWH
'HXWVFKH+ROVWHLQ6FKZDU]EXQW'+XQGGLH'HXWVFKH5RWEXQWHLP'RSSHOQXW]XQJVW\S
5EWLQ]ZHLVHSDUDWHQ+HUGHQ]XMHFD7LHUHQLPJOHLFKHQ6WDOO6RPLWVLQGVRZRKO
GLH+DOWXQJVDOVDXFKGLH0DQDJHPHQWEHGLQJXQJHQLGHQWLVFKVRGDVVEHVWHKHQGH8Q
WHUVFKLHGH]ZLVFKHQGHQEHLGHQ+HUGHQDOOHLQDXIGLH$XVSUlJXQJHQGHU5DVVHXQWHUGHQ
JHJHEHQHQ %HWULHEVEHGLQJXQJHQ ]XUFN]XIKUHQ VLQG$XV 5HVVRXUFHQJUQGHQ NRQQWH
GHU9HUJOHLFK]XHLQHPDQGHUHQ0DQDJHPHQWQXUDXIHLQHPZHLWHUHQ9HUVXFKVEHWULHE
GXUFKJHIKUWZHUGHQ'HU*ODGEDFKHUKRI*+GHU-XVWXV/LHELJ8QLYHUVLWlW*LHHQKlOW
0LOFKNKHGHU5DVVH'HXWVFKH+ROVWHLQZLUGVHLWHQWVSUHFKHQGGHU%LRODQG5LFKW
OLQLHQEHZLUWVFKDIWHWXQGNRQQWHVRPLWDOVHWDEOLHUWHUgNRPLOFKYLHKEHWULHEKHUDQJH]RJHQ
ZHUGHQ
,P=HLWUDXP2NWREHUELV-DQXDU*+E]Z-DQXDUELV$SULO7+
ZXUGHQLQGHQHUVWHQIQI/DNWDWLRQVZRFKHQ3UREHQWDJMHZHLOVHLQPDOZ|FKHQWOLFK
DQIHVWHQ:RFKHQWDJHQLQGHU0RUJHQPHON]HLW3UREHQ]XU(LQVFKlW]XQJGHV*HVXQGKHLWV
VWDWXVGHU0LOFKNKHJHZRQQHQ(VZXUGHQ*HVDPWJHPHONVSUREHQ]XU%HVWLPPXQJGHU
+DXSWPLOFKEHVWDQGWHLOHLQVEHVRQGHUH)HWW3URWHLQXQGGHU*HKDOWDQVRPDWLVFKHQ=HOOHQ
XQWHUVXFKWYRP/.96FKOHVZLJ+ROVWHLQ.LHOVRZLH]XU%HVWLPPXQJGHV*HKDOWHVDQ
ȕ±+\GUR[\EXW\UDW%+%XQWHUVXFKWYRQGHU)++DQQRYHUJH]RJHQ1DFKGHP0HONHQ
HUIROJWHGLH*HZLQQXQJYRQ%OXWSUREHQ]XU%HVWLPPXQJGHUQLFKWYHUHVWHUWHQ)HWWVlXUHQ
1()$XQWHUVXFKWYRQGHU8QLYHUVLWlW%RQQXQGGHU*OXWDPDWGHK\GURJHQDVH*/'+XQ
WHUVXFKWYRQV\QODEYHW*HHVWKDFKW'HXWVFKODQG'DGLH%HVWLPPXQJGHUWLHULQGLYLGX
HOOHQ)XWWHUDXIQDKPHQLFKWP|JOLFKZDUZXUGHGLH(QHUJLHELODQ]LQGHUVLFKGDV7LHUDP
3UREHQWDJEHIDQGJHVFKlW]W'LH6FKlW]XQJEDVLHUWHDXIGHU7LHUOHLVWXQJ0LOFKSURGXNWLRQ
QDFK6SLHNHUVHWDO(UKDOWXQJVEHGDUIHQWVSUHFKHQG.|USHUJHZLFKWQDFK*I(
XQGGHP(QHUJLHJHKDOWGHU5DWLRQ'LHVWDWLVWLVFKHQ$QDO\VHQHUIROJWHQPLW/LQHDUHQ*H
PLVFKWH(IIHNWH0RGHOOHQGHU3UR]HGXU/00GHV3URJUDPPSDNHWV3$6:,%0
PLWGHU.XKDOV]XIlOOLJHP(IIHNWGHU5DVVH'+5%7GHP%HWULHE*+7+GHU6DLVRQ
:LQWHU6RPPHUGHP6WDWXVSULPLSDUPXOWLSDUDOVIHVWHQ(IIHNWHQXQGGHUJHVFKlW]WHQ
%HGDUIVGHFNXQJDOV.RYDULDWH'LH/DNWDWLRQVZRFKHGHU3UREHQDKPHZXUGHDOV:LHGHUKR
OXQJEHUFNVLFKWLJW.RYDULDQ]VWUXNWXUDXWRUHJUHVVLY$OV=LHO YDULDEOHQZXUGHQGLH.ULWHUL
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XQG*/'+XQGGHU*HKDOWGHU0LOFKDQVRPDWLVFKHQ=HOOHQ==]XU$EVFKlW]XQJGHV(X
WHUJHVXQGKHLWV]XVWDQGHVDXI7LHUHEHQHGH¿QLHUW'DV6LJQL¿NDQ]QLYHDXZXUGHDXI3
IHVWJHOHJW'LH5HVLGXHQGHU0RGHOOHZXUGHQYLVXHOODXI1RUPDOYHUWHLOXQJJHSUIWXQGEHL
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$EELOGXQJ*HVFKlW]WH%HGDUIVGHFNXQJLQ$EKlQJLJNHLWYRQGHU%HSUREXQJ
GHP%HWULHEXQGGHU5DVVH*+ *ODGEDFKHUKRI7+ 7UHQWKRUVW'+ 'HXWVFKH
+ROVWHLQ6FKZDU]EXQW5EW 'HXWVFKH5RWEXQWH'1
'LH$QDO\VHHUJDEVLJQL¿NDQWH(IIHNWHGHU%HGDUIVGHFNXQJDXIGLHJHWHVWHWHQ,QGLNDWRUHQ
IUGHQ6WRIIZHFKVHO]XVWDQG'HU(IIHNWGHV%HWULHEHVXQGGDPLWGHV0DQDJHPHQWVZDUIU
GHQ)(4VRZLHGHQ*HKDOWDQ%+%LQGHU0LOFKK|FKVWVLJQL¿NDQWXQGEHGHXWVDPHUDOVGHU
(IIHNWGHU5DVVH7DE'DEHLZLHVHQGLH7LHUHYRP*+VLJQL¿NDQWQLHGULJHUH:HUWHIU
GHQ)(43XQGGLH%+%.RQ]HQWUDWLRQPROO3
DXIDOVGLH7LHUHDXV7+%HLP9HUJOHLFKGHU5EWPLWGHQ'+7LHUHQ]HLJWHQGLH5EWVLJQL¿
NDQWQLHGULJHUH)(4XQG%+%:HUWH3XQGPROO3
'LH+|KHGHUJHPHVVHQHQ:HUWHZLUGVHKUVWDUNGXUFKGHQ3UREHQWDJEHHLQÀXVVWGHUMD
LQGLUHNWIUGLH/DNWDWLRQVZRFKHVWHKW
7DEHOOH(IIHNWHGHUJHSUIWHQ9DULDEOHQDXIGLHXQWHUVXFKWHQ.ULWHULHQ]XU
%HVFKUHLEXQJGHV6WRIIZHFKVHO]XVWDQGHV
(IIHNW )(4 OQ%+% OQ1()$ OQ*/'+
%HWULHE ) 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'LVNXVVLRQ
(UZDUWXQJVJHPl]HLJWHGLH8QWHUVXFKXQJHLQHQ(LQÀXVVGHU(QHUJLHELODQ]DXIGLHJH
SUIWHQ6WRIIZHFKVHOSDUDPHWHU'LHEHVVHUH9HUVRUJXQJVODJHDXIGHP*+EHGLQJWHHLQH
JHULQJHUH6WRIIZHFKVHOEHODVWXQJDOVLQ7+ZRVLFKGLH5EWDOVZHQLJHUEHODVWHWDOVGLH
'+]HLJWHQ'DVVGLH.RQ]HQWUDWLRQGHU1()$XQGGHV*/'+NHLQHQHLQGHXWLJHQ=XVDP
PHQKDQJ]XP%HWULHEE]Z]XU5DVVH]HLJWHPDJGDUDQJHOHJHQKDEHQGDVVGLH3UREH
QDKPHQXUGLHHUVWHQIQI/DNWDWLRQVZRFKHQXPIDVVWH,QVEHVRQGHUH*/'+UHDJLHUWHUVW
QDFKGHPHLQH6FKlGLJXQJGHU/HEHUEHUHLWVYRUOLHJW:lKUHQGGLH(QHUJLHELODQ]GDWHQIU
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